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Reserve 
Business, sixteen cities, measured debits banks 
individual accounts, four weeks ending Dec. 13, 
$1,018,535,000; increase 14.6% over corresponding four 

weeks 1921. 

Building, nineteen cities, during November 2,377 per- 
mits and $8,502,736 estimated valuation; increase 
over November last year 190 permits and $2,586,561 
43.7% estimated valuation. Largest November 
record history. Eleven months building, same cities, 
29,840 permits and $92,134,387 valuation, increase 
over eleven months last year 39.1%. 

Commercial Failures, Tenth District, during November 
74, and liabilities $753,984; smallest number failures 
and amount liabilities any Federal Reserve Dis- 
trict; decrease failures and $1,619,716 68% 
liabilities from totals for November, 1921. 

Crude oil production four states during November, 
average 598,650 barrels daily 17,959,500 barrels for 
the month; November, 1921, average 453,767 barrels 
daily 13,613,000 barrels for the month. 

Grain receipts (bushels) four markets, during Novem- 
ber compared with the corresponding month 1921: 
wheat 12,124,650, increase 4,906,100; corn 4,078,300, 
increase 2,133,050; oats, 3,503,800, increase 2,737,800. 
Flour production, Southwestern mills, during Novem- 
ber 75.6% capacity, 2,014,252 barrels, against 
61.7% capacity and 1,586,154 barrels November 
last year. Increase 26.9%. 

Live stock receipts, six markets, during November 
compared with November, 1921: cattle, 598,873, in- 
crease calves 142,523, increase 51,794; hogs 
781,128, increase 207,875; sheep 771,021, increase 
194,801; horses and mules 11,023, increase 3,208; car 
loads 34,260, increase 

Meat Packing, six centers, during November compared 
with November last year: cattle 248,143, increase 
calves 52,414, increase 18,520; hogs 653,494, in- 
crease 186,263; sheep 235,977, increase 20,134. 

Coal mining, six states, during November averaged 
64% capacity; November, 1921, 49.1% capacity. 
Zinc ore shipment, Tri-State District, during Novem- 
ber 48,742 tons average price $45.10 per ton, 
and the highest level this year; November last 
year, 31,636 tons average price $25.25 per ton. 
Lead ore shipments, Tri-State District, during Novem- 
ber 8,036 tons average price $92 per ton; 
November last year 4,716 tons $53.50 per ton. 
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THIS COPY RELEASED FOR PUB- 
LICATION IN MORNING PAPARS DEC. 3e 
conditions the Tenth Federal Reserve 
District the close 1922 are enormously improved 
over the conditions prevailing one year ago, largely the re- 
sult increased values farm products and live stock. The 
United States artment Agriculture, its final estimates 
for the year, while showing slightly decreased production 
grain, placed the value eight principal field crops the seven 
states which are all part embraced the Tenth District 
$935,182,000, increase $225,742,000 31.8%over the 
value the eight crops 1921. There have also been increases, 
approximately the same percentages, values all other 
farm crops, and live stock. 

Freight car shortage, for many weeks hindrance free 
marketing farm products, has been relieved great extent. 
The wheat left farms now moving marketward more 
gradual and orderly fashion. bringing higher net price 
the farmer than did last year, and the net return from corn 
which has been sold about 80% larger than was Decem- 
ber, 1921. The reports indicate that more cattle and hogs are 
being fed the “corn belt” than any former time, and fat 
cattle, hogs and sheep are bringing good returns the grower 
and feeder. 

The enormous amount newly created wealth above indica- 
ted has materially improved the financial position the farm- 
ing population, and the main responsible for the generally 
improved and satisfactory mercantile trade this time. Be- 
sides, contributing largely the quickened activity 
various lines manufacture, the mining and oil industries, 
and building and public works. All which 
the reports presented the December Monthly Review. 

The larger business throughout the District reflected the 
reports called for slight increase the use bank credit. Be- 
tween November and December the loans and discounts 
selected Member Banks increased $4,082,000 $438,967,- 
were $147,149,000, increase four weeks $1,204,000. 
Their gross deposits were $570,499,000, $4,637,000 above the 
total November 15. The Federal Reserve Bank Kansas City, 
its statement December 13, showed total $31,747,331 
discounted and purchased bills, increase $1,280,588 from 
the total reported November 

Kansas City dealers acceptances reported limited supply 
bills but the demand good. Their holdings aggregated $922,134 
December 16, based wheat and flour, days ma- 
turity 6%. Holdings the Federal Reserve Bank that 
date amounted $402,000 days maturity and 
based cotton. 

Savings deposits reported selected banks cities the 
District showed continued increase,of November 
and December and were 11.6% larger than year ago; the 
number savings accounts increased about over November 
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National Summary Conditions 


Beginning with this issue publish National summary 
business and credit conditions which prepared each 
month the statistical service the Federal Reserve Board 
and the Federal Reserve Banks. This summary will deal with 
the latest available facts regarding production, prices, trade 
and bank credit. The figures for banking will those the 
current month but the other figures will necessarily relate 
the preceeding month. The index production includes the 
following series: pig iron, steel ingots, cotton, wool, wheat, 


flour, sugar, hogs slaughtered, cattle slaughtered, calves slaugh- 
tered, sheep slaughtered, lumber, bituminous, anthracite, copper 
zinc, leather, newsprint, cement, petroleum, cigars, cigarettes, 
manufactured tobacco. combining these series single 
index the different items have been weighed accordance with 
their relative importance. Allowance has been made for sea- 
sonal variations, that the index does not reflect changes due 
seasonal causes. The combined production index compares 
current output with the production 1919. The wholesale 
price index that the Bureau Labor Statistics which uses 
average prices 1913 base. National Summary, Page 11. 
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CONDITION SEVENTY-NINE SELECTED MEMBER BANKS 
TENTH FEDERAL RESERVE DISTRICT 

Dec. 13, 1922 Nov. 15, 

Loans and Discounts (exclusive redis- 


counts: 
(b) Secured stocks and bonds, other 
Investments: 
(b) 2,010,000 1,809,000 
(c) U.S. Treasury 14,630,000 
(e) Other Bonds, Stocks and Securities.... 58,734,000 
Net demand deposits which reserve 
Bills payable with Bank secured by: 
(a) Govt. obligations............... 7,308,000 
10. Bills red iscounted with Bank secured by: 
(a) Govt. obligations............... 17,000 25,000 


Bank Debits 


The volume business the Tenth Federal Reserve District 
reflected the reports debits banks individual account 
cities the District. The clearing houses cities reported 
for their members debits aggregating $1,104,138,000 for four 
weeks period ending December 13, which was $36,977,000 be- 
low the total for the same cities for the four weeks period end- 
ing November 15. comparison the debits banks in- 
dividual account with last year made the basis reports 
reserve cities reporting for both years. These show 
increase 14.6% over the four weeks period 1921. 


DEBITS BANKS INDIVIDUAL ACCOUNT 
Four Weeks Ending Four Weeks Ending Inc. 


Dec. 13, 1922 Dec. Dec. 
Atchison, Kansas........ 4,364,000 18.7 
Colorado Springs, Colo... 6.2 
Denver, 146,138,000 132,283,000 
Joplin, Missouri......... 8,648,000 34.0 
Kansas City, Kansas..... 15,485,000 12,743,000 
Kansas City, Missouri... 256,654,000 37.2 
Muskogee, Oklahoma... 28,146,000 109.8 
Oklahoma City, Okla..... 80,313,000 
Omaha, 187,058,000 147,855,000 
Pueblo, Colorado........ 22,282,000 26,165,000 
Topeka, Kansas......... 14,116,000 
Tulsa, Oklahoma........ 83,307,000 67,407,000 23.6 
Wichita, 41,552,000 35,955,000 15.6 
Casper, Wyoming....... 13,912,000 
Enid, Oklahoma......... 10,599,000 
Fremont, Nebraska...... 3,183,000 
Grand Junction, 2,746,000 
Guthrie, 
Hutchinson, 12,742,000 
Independence, 7:947,000 
Lawrence, Kansas....... 
Okmulgee, Okla......... 8,236,000 
Parsons, Kansas......... 
Pittsburg, Kansas....... 
Total, cities.......... 


SAVING DEPOSITS SELECTED BANKS THE TENTH 


FEDERAL RESERVE DISTRICT 

Banks 1922 Nov. Dec. 1921 


Commercial Failures 


The record business failures the Tenth Federal Reserve 
District during November reflects decrease the number 
failures and also the amount liabilities from the totals 
reported for November last year. The November record also 
shows fewer failures and smaller amount liabilities involved 
than was reported for any other the twelve Federal Reserve 
Districts. Failures during November the Tenth District were 
74, compared with October and 100 November, 1921. 
November liabilities aggregated $753,984, against $1,272,345 
October and $2,373,700 November last year, decrease 
40.7% liabilities compared with the previous month and 
68% compared with year ago. November failures Federal 
Reserve Districts, with figures for November, 1921, reported 


NUMBER LIABILITIES 

Nov. 1922 Nov. 1921 Nov. 
First 149 132 2,302,167 
Second, (New York)......... 344 368 
Third (Philadelphia)......... 102 
Fourth 122 141 6,395,906 
Fifth 121 143 
Sixth (Atlanta).............. 122 204 1,928,165 
Seventh (Chicago)........... 236 238 
Eighth (St. 120 2,028,340 
TENTH (Kansas City)....... 100 2,373,700 
Twelfth (San 203 197 
Total, United States....... $40,265,297 $53,469,839 


Business failures for eleven months 1922 the Tenth 
District were 921 and liabilities $18,128,075, which compares 
with 783 failures and $25,195,496 liabilities during the first 
eleven months 1921. These figures indicate increase 
138, 17.6% the number failures and decrease $7,067,- 
421, 28.0% the amount liabilities compared with last 
year’s eleven months record. 


Industrial 


Demand for labor reached the high point the late fall the 
Tenth District result the increased activity many lines 
industry, which reflected both the number workers 
employed and the average pay received. The extraordinarily 
heavy receipts live stock the markets called for high 
rate meat packing operations with the largest number em- 
ployees work during October and November any other 
period since the peak war activity. the railroad shops 
normal forces are reported except some terminal points where 
considerable number employees the late strike declined 
accept wage reduction and did not return their former em- 
ployment. the coal mining industry the November reports 
showed the highest percentage employment for many months. 
The same reported true the lead and zinc mining indus- 
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try, the Colorado metal mining where 
exists. There has also been reported shortage skilled 
men the building trades many cities the District due 
the remarkable activity building. Farm labor has been gener- 
ally well employed harvesting the late crops and the beet 
sugar plants. 


The December report the Employment Service, United 
States Department Labor, covering the fourth district which 
embraces Missouri, Kansas, Nebraska, Minnesota and the 
Dakotas, shows continued improvement employment and 
industrial conditions. Estimated number unemployed Kan- 
during November, 4,040, vhich per cent were unskilled. 
Reports indicate 55% total unemployed were 
engaged part time work. Principal industries operating 
part time basis are foundries, brick and tile plants, and smelters. 
Meat packing slightly above last month. Car situation growing 
better and conditions railroad centers, where labor controver- 
sies have been settled, show capacity employment. Reports 
from cities follow: 


Good call for corn huskers and winter farm help 
but local supply deemed adequate. Demand for bricklayers and 
carpenters. Building program promises sufficient employment 
for skilled labor for some months. Prospects that highway work 
will continue throughout winter. 


Slight surplus common labor, particularly casuals, 
released completion road and paving work. Calls for farm 
work diminished and corn shucking about over this section. 
Local building tradesmen practically all employed with pros- 

ects good for ensuing ninety days unless weather conditions 
building operations. Railroads furnishing employment 
for many common laborers construction work. Employment 
adjacent oil fields better than previous month. 


Soda ash plant re-opened and adding forces 
rapidly machinery can put order. Full force 600 
men expected employed February Building mechan- 
ics fully employed. Highway work absorbing additional common 
labor. Car shortage has affected grain and salt industries, but 
conditions are gradually getting better. Good demand for corn 
huskers and general farm help. 


Small surplus unskilled labor. Building 
mechanics fairly well employed and contracts have been let 
two new grade schools and work has already commenced 
Catholic High School. Industrial and employment situation sat- 
isfactory for this season. 


Employment highly satisfactory. Leather plants, 
iron foundries, railroad shops, shops working 
nearly capacity. Hard surfaced road work discontinued but 
workers released have been absorbed other lines. Work pro- 
ceeding college building, new mill and other projects 
with building mechanics all employed. 


Parsons: Surplus railroad workers due labor controversy 
Better employment than last month railroad shops. Building 
under construction employing all local tradesmen. Common 
labor well employed paving and highway work. Normal em- 
ployment packing plants, oil fields, candy factories, brick and 
tile works. 


With the exception about 700 railroad shop- 
men, idle account labor controversy, employment condi- 
tions this section are better than any time during the year 
Over 100 residences are under construction and work has com- 
menced $1,250,000 railroad shop extension. 


Lead and zinc smelters operating capacity. Cigar 
industry shows increased employment over last month. 
ing tradesmen all employed. number new projects under 
way since last month, including business buildings and resi- 
dences. 


Increased employment marble and shoe indus- 
try, with promise further augmentation forces within the 
next two three weeks. Industrial and employment situation 
this section looked upon highly satisfactory. 


Surplus largely confined common labor. Housing 
situation good, more than 1,000 new homes built this year. The 
usual surplus common labor and skilled labor that makes its 
appearance every winter season now apparent Omaha but 
the situation vastly improved over year ago. 


Labor supply adequate. Overtime work indus- 
tries manufacturing Christmas things; also printing and sign 
work jobs. Some few plants taking inventory will close down 
during the month. State capitol building offering employment 
many skilled and common laborers. Havelock, Neb., 
where the railroad shops are located, several departments have 
been added. Conditions steady and much better than same 
month year ago. 


Housing shortage has been met. There still 
quite little building being done, including new hotel. Owing 
weather conditions, paving and road construction have been 
stopped for the present, causing number men out 
employment. 


Building 


The record permits granted nineteen cities the Tenth 
District discloses that November, 1922, was the busiest eleventh 
month any year history point building activity. The 
large number permits taken out, and the large estimated valu- 
ation, furnish evidence the persistency building these 
cities hold the end the season. way they forecast 
building operations large scale the opening the season 
next spring. Since not probable many the projected build- 
ings included the November permits will constructed dur- 
ing the winter. 


BUILDING PERMITS NOVEMBER CITIES THE TENTH 
FEDERAL RESERVE DISTRICT 
No. Estimated 


Permits Cost or. Dec. 
Colorado Springs, 141,508 
Kansas City, 138,205 
Kansas City, 632 1,673,400 +40.2 
Oklahoma City, 150 458,971 
Omaha, 220 760,378 
St. Joseph, 60,105 
Tulsa, 171 2,760,950 
Wichita, 210 317,665 
November, 2,37 8,502,736 
November, 2,187 


. . 
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CONDITION RETAIL TRADE CITIES THE TENTH FEDERAL RESERVE DISTRICT DURING NOVEMBER, 1922 
Based upon from Eighteen Department 


Kansas City Denver Outside District 
(3) (4) (18) 

Percentage increase (or decrease) net sales during November, over net sales 

during same month last Inc. Inc, 1.3 Dec. 2.6 Inc. 
Percentage increase (or decrease) net sales from July 1922, November 1922 

over net sales during same perind last Dec. 3.6 Dec. 2.1 Dec. 
Percentage increase (or decrease) stocks close ember, 1922, over stocks 

Percentage increase (or decrease) stocks close November, 1922, over stocks 

Percentage average stocks (selling price) close each month this season (com- 

mencing with July first) average monthly net sales (selling 

Percentage outstanding (cost) close November, 1922, total pur- 

chases (cost) during the calendar year, 2.7 11.9 6.2 6.8 
Percentage collections during month November, 1922, amount outstanding 

Percentage collections for same period last 39-2 


Mercantile Trade 


Wholesale trade, reported representative houses the 
principal distributing centers the Tenth District, exhibited 
its customary tendency slacken upon approaching the year- 
end. November sales, quite naturally, were volume, 
except drugs and implements, than were sales October, 
which was the high month Fall trade activity. comparison 
November sales with sales during the corresponding month 
1921, however, gives fair idea the expansion trade 
which has come the last half the present year. The 
ing shows percentages increase decrease November sales 


wholesale dealers reporting over October 1922 and Novem- 
ber 1921: 


No. Nov., 1922 Nov. 30, 1922 Nov. 1922 
compared compared compared compared 


Re- with with with with 

ports 1921 Oct. 31. Nov. 


wholesale dry goods, sales for current shipments during 
November were practically the same cash value year ago. 
Advanced orders for spring goods shipped after January 
however, were reported running excess those received 
this time last year. Millinery sales wholesalers fell below the 
large volume October but exhibited very decided increase 
over the corresponding month last year. 


The grocery business has been greatly benefitted the gener- 
ally improved conditions throughout the District and now 
well stabilized basis, according the reports received. 


Wholesale dealers furniture report November business the 
best for that month number years, though shipments 
from eastern factories were still slow and there was reported 
tendency toward advancing prices. 


There was little change the hardware trade, though 
exceptionally large volume business reported for this season, 
due the fact that building continued hold high rate 
activity. was noted the reports that the retail dealers 
continued buy small orders for their immediate re- 


quirements. Factories were filling orders more promptly and the 
railroad service was somewhat improved. 


Stocks drugs the hands retail dealers are still much 
the same condition the previous two months, and there 
tendency toward slightly decreased purchases retailers, 
which would indicate lower stocks inventory time than for 
several years. The delivery situation has improved and west- 
bound shipments are moving more freely than month ago. 


Wholesalers report sales jewelry for the holiday trade slight- 
better than year ago with slightly lower prices. 


Sales automobile tires and accessories were slightly under 
those October but considerably above those one year ago. 


Manufacturers stationery indicated the volume their 
business about 13% larger than this time last. year. 


Distribution implements and farm machinery, usually gov- 
erned the agriculture, recorded very perceptible 


increase November over September and October and also 
over one year ago. 


Trave: Reports department stores cities the 
Tenth District reflect continued improvement the retail trade. 
November sales averaged for all stores reporting increase 
2.3% over November last year, while the volume their 
sales covering period five months was 1.4% below that 
the corresponding five months 1921, measured money 
values. Holiday sales this season were greatly stimulated 
payments banks their customers enormous amounts 
from Christmas Savings accounts, attesting the growing popu- 
larity this plan providing funds for the holiday season. 
The tendency this season was toward purchases merchandise 
utility value. The same favorable tendency was reported 
retail stores the smaller cities and towns, although was evi- 
dent from the reports that improvement trade activity has 
been slower pace than the larger centers. 


Wholesalers generally report collections much 
better than they were last year, and based their outstandings, 
about normal. The reports show the outstandings wholesale 
dealers dry goods, groceries, hardware and furniture were larg- 
the last day November than one year ago, the result 
increased sales. millinery, drugs and automobile tires and 
the volume outstandings was less than the cor- 
responding date last year. The reports seventeen department 
stores show collections November the amount 
ings 1.9% better than last year. Country retailers reported 
collections November fair‘to good. 
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MONEY VALUE EIGHT PRINCIPAL FARM CROPS SEVEN STATES 
Thousands Dollars) 


Missouri Kansas Nebraska Wyoming Oklahoma Mexico Total, 1922 
8,699 2,047 186 2,085 1,206 133 14.439 8.453 
6,421 5,616 9,792 2,421 10,889 3,863 432 36,727 
220,106 245,747 248,693 76,662 111,305 10,681 935,182 
Values, 163,208 199,992 161,885 18,264 16,766 


Agriculture 


The United States Department Agriculture, its final es- 
timates the yield various crops placed the total 
wheat, corn, oats and rye produced the Tenth Federal Reserve 
District slightly below the crops for Production 
barley, potatoes and hay, however, showed large increases over 
the previous year. Values eight principal field crops produced 
this year seven states show increase $225,742,000 
31.8% over the values the eight crops grown last year. 


The crop tables which appear this issue show the money 
value eight crops thousands dollars and the total pro- 
duction these eight crops thousands bushels tons, 
compiled from the December report the United States De- 
partment Agriculture. The figures presented are for each 
state complete segregation has been made figures pro- 
duction Federal Reserve District lines. 


Winter Wueat: The condition winter wheat and other 
fall sown grains varies considerably throughout the Tenth Dis- 
trict. Drought retarded growth and reduced the expected acreage 
some sections, but where conditions during the fall were 
favorable wheat made rapid growth and the larger areas 
the grain producing regions the District has gone into 
winter excellent condition. Wheat early December was 
reported looking fine the eastern half Kansas and stooling 
well, but not much was the western third although 
germinated well following the early November rains. Approxi- 
mately 30% the intended acreage some the southwestern 
counties was not planted until late November account 
lack moisture the summer and fall. Nebraska the con- 
dition winter wheat also varied greatly. The bulk the crop 
was reported December extremely late and had made but 
little growth. considerable part the wheat was sown after 
the November rains the southwestern quarter the state. 
The most promising wheat found upon early plowed fields 
the extreme eastern counties. Seeding was finished 
December Oklahoma and the early seeded wheat was mak- 
ing good growth with the condition generally good excellent 


except the extreme western part the state. The progress 
and condition wheat were satisfactory the western counties 


CONDITION DECEMBER AND ACREAGE WINTER WHEAT 
FOUR PRINCIPAL WHEAT STATES 


Condition Sown 1921 
Percent Acres Acres 
Kansas..... 12,284,000 11,569,000 


While this year’s potato crop the Tenth Dis- 
trict closely approximates 37,000,000 bushels, about 4,000,000 
bushels larger than the crop 1921, the extremely low prices 
offered growers, together with high freight rates and lack cars, 
has been unfavorable the industry. Reports indicated that 
considerable portion this crop potatoes would 
not reach the market. 

Investigation committee from the Omaha 
Commerce disclosed that farmers the western part Nebraska 
were not receiving more than bushel for their potatoes and 
that for time the net price, excluding sacking, freight and com- 
missions, was cents bushel. Dealers cooperating the 
sale the crop were said holding their handling costs 
minimum, but was found that the farmer was receiving too 
small share the proceeds the crop. 

the great potato producing San Luis Valley Colorado 
was reported that many fields potatoes are being 
the market price would not bear the expenses digging. 

Sucar Reports from the sugar beet regions Colo- 
rado, Wyoming and Western Nebraska and Western Kansas 
indicate that larger acreage beets contracted for 
the refiners for the coming year. spite the short crop 
some the districts, due water shortage and unfavorable 
weather, the reports are that sugar acreage paying out 
well this year. Practically all the acreage was contracted for 


CROP PRODUCTION SEVEN STATES 1922 
(000 

Wheat 1922 1921 
38,750 122,737 646 16,406 31,350 225 267,273 286,870 
Rye 336 852 2,106 294 873 
Potatoes 4,160 8,160 2,052 14,916 2,088 240 36,372 
1,619 2,709 1,894 334 20,268 18,984 
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the basis per ton minimum, additional payments 
made conditioned the price sugar. reported that there 
now very favorable prospect growers receiving this win- 
ter, the spring, substantial payment per ton addition 
the initial payment. 

The final report the Department Agriculture 
production cotton, issued December 12, placed the total 


yield Oklahoma 625,000 bales compared with 481,286 


bales produced 1921. The report also showed 
increases cotton production for Texas, Louisiana, Mississippi 
and Arkansas. the United States, however, was 
estimated 9,964,000 bales, the smallest cotton crop 
years excepting last year’s crop, which was 7,953,641 bales. 

Rip Crop Pests: The State Agricul- 
ture Oklahoma, through its president, Whitehurst, re- 
ports estimated that the drive against the Mexican Boll 
Weevil during the fall 1921 and the spring 1922 saved 
the cotton growers approximately $24,000,000, this figure be- 
ing based the increase production this year over the pre- 
vious year and calculated average price per pound 
“These figures alone tend make believe that there 
profit obtained resistance when suffered loss 
$30,000,000 our 192! crop, when fight was carried the 
says the report. indicated that the fight against 
the weevil continued throughout all cotton regions 
the Southwest until trace the pest left. 

Throughout the entire district wherever the chinch bug the 
Hessian fly has been found have injured crops, campaigns 
are being waged bankers and business men co-operating with 
the farmers rid their respective communities agriculture’s 
worst enemies. report from Stillwater, Okla., says the north- 
ern tier counties Oklahoma organized fight the chinch 
bug burning the roadsides and fence rows, co-operation 
with the southern Kansas counties the campaign. 


Grain Movement 


Arrivals wheat Kansas City, Omaha, St. Joseph and 
Wichita, the four principal grain markets the Tenth District, 
July November 3o. inclusive, aggregated bushels. 
This total compares with 104,025,350 bushels arriving the 
same markets the corresponding five months last year. This 
decrease 21,676,200 bushels, 20.8%, largely attri- 
buted freight car shortage and unsatisfactory market condi- 
tions. While apparent that the wheat harvested the Dis- 
trict 1922 was about 7.2% less than the crop 1921, there was 
carry-over old wheat last July which would indicate 
that the market supply during the present year has been approx- 
imately the same but little below that last year. Some 
evidences improvement the car supply were noted during 
the latter part November and the total receipts wheat 
the four markets during the month were 12,124,650 bushels. 
This total showed about the usual seasonal decline receipts, 
being bushels below October receipts, but was 4,906,- 
100 bushels larger than the receipts November last year. 


AVERAGE CASH SALES GRAIN KANSAS CITY 
(Cents per Bushel) 


Stocks wheat elevators Kansas City, Omaha and St. 
Joseph December totaled 6,202,000 bushels, which was 
within 5,000 bushels the total stocks one month previous 
that date. 

Receipts corn, oats, rye and barley the four markets 
during November recorded material increases over receipts dur- 
ing October. November receipts compared with those Novem- 
ber last year showed increases corn, 357.4% 
oats, 207.4% rye and 52.5% barley. Receipts kafir 
were 41.8% larger than October but 28.4% less than the re- 
ceipts November last year. 


Flour Milling 


Southwestern mills reported operations during November 
average 75.6% capacity with total production 

2,014,252 barrels flour. The November total was 53,320 
barrels less than the number produced though this 
slight decrease 2.5% production may accounted for 
the closing down mills Thanksgiving day. November pro- 
duction, however, was 428,098 barrels larger than production 
November, 1921, when the mills were operated average 
61.7% full time capacity. The following compilation from 
the weekly reports the Northwestern Miller shows the capa- 
city operation and total barrels flour produced the princi- 
pal milling centers and outside mills the Missouri river 
territory: 


Percent Production 


Capacity Barrels 
Outside Mills.......... 70.0 930,019 


*—Last four days November estimated. 


Although the car situation has improved recently, the reports 
millers indicate that the shortage had not been entirely 
relieved. Operations, particularly interior milling points, 
were still somewhat restricted, the uncertainty deliveries 
causing buyers indifferent placing new orders. Mos 
the millers the end November had caught with thei 


November, 1922 Wheat 


RECEIPTS GRAIN FOUR MARKETS THE TENTH FEDERAL RESERVE DISTRICT 


Corn Oats Rye Barley 
2,373,000 1,802,000 278,600 137,600 
660,000 192,000 1,500 8,750 15,000 
142,800 24,000 1,200 1,200 
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orders and, with the holiday season and year-end inventory 
period approaching, they were anticipating something the 
usual seasonal until after January Moderate export 
business was reported the Southwestern millers with some 
sales for the United Kingdom and small purchases Latin 
American countries. 

Shipments flour from Kansas City November totaled 
549,900 barrels, compared with 353,600 barrels November, 
1921. Receipts Kansas City were 81,575 barrels; November 
last year, 61,750 barrels. 


Live Stock 


The condition and health live stock farms and ranges 
throughout the Tenth District during the fall and early winter 
has been generally good. The long season mild weather pre- 
ceding the week December 11, when lower temperatures were 


recorded, allowed live stock feed ranges and harvested 


fields throughout Missouri, Kansas, Nebraska and Oklahoma. 
Cold weather West-Central Wyoming the end November 
was hard live stock, while snow and impassable roads the 
Southeastern part that state made quite move 
feed stock. Throughout the greater portion the 
ranges were open, but the range continued dry the northwest 
part the state. The water shortage New Mexico was greatly 
relieved general precipitation, but the moisture came too late 
materially benefit the ranges for grazing. 

The Oklahoma State Board Agriculture reported December 
12: “The outlook for Oklahoma cattlemen slightly better 
than was month ago. The condition cattle has advanced 
from 77% 86% Pastures have improved from 57% 
74% normal. Mostly open weather has prevailed through- 
out the entire fall, and the price fat steers and heifers has ad- 
vanced slightly over the November price. Feeds are scarce 
and high priced, but improved wheat pasture and mild weather 
are doing much overcome this disadvantage. encourage 
and promote the development dairy farming Muskogee 
County, the Muskogee Chamber Commerce has agreed 
pay $50 per month the salary dairy expert, who will 
become assistant the staff the county agent.” 

Increased confidence the live stock industry expressed 
correspondents the Kansas State Board Agriculture 
their late fall reports made public December The number 
cattle the state, exclusive milk was 2,116,000, 
increase 186,000 over one year ago. The number hogs 
hand was estimated 1,833,000, 102,000 more than was 
reported the assessors March exceeding the five year Nov- 
ember average 682,000. 

Compilations made the state imigration department for the 
Colorado year book show 1,112,299 range that state,a 
decrease 10,083 since last year. Sheep numbered 802,274, 
decrease Dairy cows numbered 147,119, increase 
2,049. Hogs increased 33,753 total 206,017. Horses 
decreased and mules increased slightly. 

The Wyoming report the Bureau Economics 
dated November indicated that the feed and range situation 
that state was generally good, with some poor spots. Lamb 
shipments were lighter than last year, but sheep conditions were 
generally good, while the cattle situation was still discouraging 
due low prices. The average condition cattle was 94% and 
sheep 93%. great many ewe-lambs have been held for breed- 
ing purposes this year where they were sold the past two 
season. 

The New Mexico state sanitary board inspected for shipment 
out the state, 376,000 cattle for the first months this year 
compared with 284,000 for the first months 1921, in- 
crease per cent. 


Hay and feed are reported sufficient for prospective needs 
Nebraska. Condition ranges that state reported 89% 
(100% representing normal condition.) The condition cattle 
December was 91%. Cattle and hogs larger numbers 
than usual are feed the state. While the number sheep 
feed large, the total not high some previous years. 

Condition ranges and live stock, December 1922, 
western states. (100% represents normal condition.) 


State Ranges 
G4 93 
84% 89% 93% 


Movements: Receipts during November the six 
principal markets the Tenth District all classes live 
stock, except hogs, show greatly decreased numbers com- 
pared with the tremendously large receipts October. This 
would seem indicate that there has been abatement, 
part least, the heavy movement cattle, calves and sheep 
from the Southwest range country. The situation there still 
grave, however, due the fact that the rains and snows came 
too late benefit ranges and the supply feed grown not 
sufficient carry the large numbers live stock through the 
winter. 

The receipts the six markets during November, com- 
pared with the high record receipts October, show decreases 
number follows: cattle 28.3%; calves, 25.8% sheep, 33.9%; 
horses and mules 18.3%; number cars, 20.6%. The receipts 
hogs during November were 24.2% above the total receipts 
October. However, all classes live stock showed large in- 
creases over the receipts during November last year. The 
percent increases number livestock received during 
November over year ago were: cattle, 32.1%; calves, 67.1%; 
hogs, sheep, horses and mules, 41%; cars 18.8%. 

AND Movement: The November movement 
stocker and feeder cattle the country declined 29.3% from 
the October record, although the total was 45.4% larger than 
that the corresponding month last year. Calves shipped 
driven the country November were 17.8% less than 
October but 107.3% above the total one year ago. Stocker and 
feeder sheep purchased the markets November were 25% 
fewer than the total for the previous month, but were 
larger than year ago. Stocker and feeder hogs moved the 


RECEIPTS LIVE STOCK SIX MARKETS 
TENTH FEDERAL RESERVE DISTRICT 


November, 1922 Cattle Calves Hogs 

Mules 
Kansas 268.935 294,062 123,781 


| | 
| 
: 


LIVE STOCK PRICESATKANSASCITY 
Second Tuesday Each Month 

Dec. 12, Dec. 13, 1921 

Stocker steers 400— 6.50 


country from the western markets larger numbers during 
November than any month since last May, the total showing 
increase 11.8% over October and 189.4% over November 
last year. Shipments stockers and feeders the country 
from four markets for which figures are available are shown 
the following table: 


Meat packing operations the six 
centers the Tenth District during November are reflected 
the purchases packers cattle, calves, hogs and sheep. 
According these reports there were decreased operations 
the slaughtering cattle, calves and sheep from the heavy 
operations October. Hogs purchased packers, however, 
were 138,820, 27% more than during October and the largest 
number purchased any month since last June. Compared with 
year ago November packing operations showed increase 
the slaughter cattle 30.6%, calves 54.6%, hogs and 


sheep 9.3%. Packers purchases November the markets 
were follows: 


Cattle Hogs Sheep 


mver..... 10,853 833 24,507 17,064 
Oklahoma 18,322 3,128 35,888 516 


Meat With wholesale prices all meats, except 
lamb, relatively low prices, the packers their review the 
meat trade November, report increased demand for their 
output, due increased employment and improved business 
conditions. feature the month’s trade was the unusually 
heavy demand, both home and abroad, for lard and cuts which 
yield high percentage fat. 

Stocks pork and lard store Kansas City December 
were 28,388,800 pounds, increase 65,200 pounds over 


November and increase 4,655,500 pounds over stocks 
December 1921. 


Mining 
Coat Propuction: The estimated cumulative produc- 
tion coal the United States this year Decem- 
ber stands 365,387,000 tons which 11,899,000 
tons less than the corresponding period 1921; 
tons 28% less than 1920; tons 


less than 1919; 174,809,000 tons 32% less than 
1918; and 145,032,000 tons 28% less than 1917. The cumu- 
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lative production soft during the first 284 working 
days the past six years, according the United States Geo- 
logical Survey, has been follows: 


the mines the Tenth Federal Reserve District there has 
been decided increase acitvity during the late fall and early 
winter. The mines November were operated average 
64% full time capacity compared with average 
60.4% during October. Loss operation due transportation 
disability was reduced 19.6% November from loss 
30.5% October. The November report, however, indicates 
increase “no market” factor the percent lost 
operation. The table which follows shows the percentage loss 
operation the various mining states and for the entire 
District due various causes: 


Colo. Kans. Mo. Okla. 


Dist. 

Transportation 

Disability.......... 28.7% 2.7% 21.0% 15.8% 
Mine Disability......... 2.7 6.3 1.7 
all causes, Nov- 

Production, Nov. 738 825 65.8 640 


Reports the Tenth{District complaints 
account shortage coal supply, despite inadequate trans- 
portation. There has been perceptible decline prices 
soft coal consumers during the past month. 

Zinc Leap: The month November showed definite 
and decided trend toward betterment the zinc mining district 
Missouri, Kansas and Oklahoma. This improvement was due 
better prices, greater production and shipments, and record 

urchases for the entire history the industry. This betterment 
the zinc mining industry has been reflected every line 
endeavor within the territory. 

Prices for zinc products raised zinc ore high $48.00 per 
ton, which was $3.00 per ton advance over the higher price 
paid during October and the highest level reached during the 
year 1922. The prices for calamine ores remained fixed 
$25.00 $27.50 per ton, the market closing $27.50 for the 
month. The average for all grades zinc blende ores was 
$45.10 compared with $41.43 for the previous month, and with 
$25.25 one year ago. 

Purchases zinc ores ran high 20,000 tons for one 
week, the largest tonnage purchased ever reported during any 
one single week the district’s history. This week also marked 
the highest prices paid during 1922. Shipments ranged from 
8,150 tons much 17,963 tons per week, the latter figure 
being the last week’s shipment for the month and the high 
record for shipments during the present year. The average for 
the month was 12,185 tons per week. Production for the month 
has been slowly but surely increasing until estimated that 
the output now approximately 9,000 tons per week. this 
basis there was substantial reduction the surplus stocks 
zinc ore unsold. The month opened with 57,000 tons and closed 
with 47,000 tons held surplus stock. This compares with 
79,000 tons one year ago. The betterment shipping ores came 
from the special arrangement the American Railway Associ- 
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ation providing large numbers coal gondolas for shipping 
ores east the Mississippi River. All coal cars belonging 
the eastern roads were ordered used for this purpose and shipped 
eastward, resulting opportunity for handling the 
tonnage zinc ores which had been purchased for months past 
and which had not yet been shipped their destination. The 
total shipment for the month aggregated 48,742 tons. 

All the improvement was not confined the zinc ore market, 
equal betterment being noted for lead ore. Prices advanced 
$93.50 maximum for 80% lead, and the average price for 
all grades sold amouned $92.00. This compares with aver- 
age $87.07 October and $53.50 November, 1921. Ship- 
ments increased average 2,009 tons per week, which 
compares with 1,785 tons October and 1,179 tons Novem- 
ber last year. The demand still continues unsatisfied for lead 
ores and there considerable amount prospecting activity 
small operators the older fields. also noticeable that 
there has been extension the drilling activity the Missouri 
portions the mining district, and that drills are now working 
from Joplin northward Neck City. During the month con- 
tracts were let for three new concentrating plants which indi- 
cates early return building activity the mining district 


improvement the metal mining industry Colorado during 
November. The railroads were overtaxed moving stock and 
farm products, that great deal ore was and still tied 
transit. This condition now being alleviated, which will 
considerable relief both the mine operators and the smelt- 
ing company. There still considerable shortage skilled 
miners and some slight labor troubles have been reported. The 
high prices lead and zinc point further increases produc- 
tion. 


Petroleum 


Production crude oil the four producing states the 
Tenth District averaged 598,650 barrels per day during Novem- 
ber compared with 560,568 barrels per day during October 
and 453,767 barrels per day during November, 1921. Oklahoma 
reported very high gain over October 33,030 barrels per day 
while Kansas reported gain 4,129 barrels daily and the 
Wyoming output was increased 923 barrels daily. Total pro- 
duction during the thirty days November was 17,959,500 
barrels, increase 581,500 barrels 3.3% over October 
production and increase 4,346,500 barrels 31.9% over 
production November, 1921. The figures daily average 
production and the total production for the month November 
for the four states are follows: 


Daily Average Production 


Barrels Barrels 
88,000 2,640,000 
12,761,200 
85,000 2,550,000 
277 8,300 


figures are based unofficial estimates from the various fields. 
October totals and those for November last year are from the United States 
Geological Survey reports. 


Development operations during November showed substan- 
tial increase over those October both the number com- 
pleted wells and the barrels daily production. Drilling opera- 
tions showed slight seasonal decline with total 2,307 rigs 


and wells drilling December compared 2,370 November 
and 2,176 December 1921. The number wells complet- 
November, with the number barrels daily new production 
and the number rigs and well drilling December are 
shown the following table: 


Wells Daily Rigs and 
Completed New Drilling wells 


Continued weakness wholesale prices gasoline and 
strength fuel oil prices prevailed through November, with the 
export demand generally favorable. gravity basis Kansas 
and Oklahoma crude degrees was selling $1.80 
per barrel, the price ranging down per barrel for 
degrees. Wyoming crude was selling December $1.20 
per barrel for the best grades. 

Stocks crude oil Kansas and Oklahoma November 
were reported 87,923,000 barrels, decrease 215,901 barrels 
from October 


STATEMENT CONDITION, FEDERAL RESERVE 
BANK KANSAS CITY, INCLUDING BRANCHES 


Close Business December 13, 1922 


RESOURCES 

Gold Coin and Certificates........ 
Gold with Federal Reserve $2,628,200.00 
Gold Redemption 
Bills Discounted for Member Banks: 

Bills Bought Open 
One Year Cert. Indebtedness (Pittman Act)........ 1,321,000.00 
Redemption Fund Against Bank Notes............. 200,000.00 

LIABILITIES 

Deposits 

Member Banks, Reserve Account 82,874,959-84 

Deferred Availabilty 

OTHER TOTALS 

Total Discounted and Purchased Bills 
85,947,860.12 
Ratio Total Reserves Deposit and Federal Reserve Notes 

60.9% 
Total Clearings for Week 


e 
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Summary Business Conditions the United States 


The volume production and employment continued upward November, 
and prices registered further advance. 


Production 


Contrary the usual trend this season the year, pro- 
duction basic industries November continued increase. 
Since July 1921, when production was lower than any time 
recent years, there has been almost uninterrupted rise month 
month. The index, illustrated the chart, which allowance 
has been made for seasonal changes, shows that production 
basic industries during November was percent higher than 
July 1921, and seven percent higher than October 1922. 
The chief advances from October November were mill 
consumption cotton which reached monthly total exceeded 
only once since 1917, and the production pig iron which 
was larger than any time the past two years. Building 
operations were maintained large scale despite the approach 
winter. 

Final estimates for the year placed the yields all principal 
crops ahead 1921, except that corn which was unusually 
large 1921. result these larger yields and the higher 
prices well, the total farm value crops grown 1922, based 
percent larger than 1921, but percent less than 1920. 

Increased production was accompanied continued heavy 
freight movement. The total number railroad cars loaded 
during November was substantially larger than the corres- 
ponding month previous years, although five percent less than 
October. The decline the demand for cars and further 
increase the proportion cars out repair have resulted 
considerable reduction the freight car shortage. 

Demand for labor continued increase, shown the 
volume employment industrial establishments. Local 
shortages labor were reported steel mills, textile mills, and 
building contractors eastern Districts, but some surplus 
common labor was reported from agricultural Districts. 


Wholesale Prices 


Wholesale prices advanced during November and reached the 
highest level since March 1921. The rise two points the 
bureau labor statistics index 156 was due chiefly advan- 
ces the prices farm products, foods, and clothing, which rose 
the highest point the year. These advances more than 
set the decline the prices fuels and metals. 


Volume Trade 


Wholesale trade lines reported Federal Rexerve Banks 
was substantially larger during November than the corres- 
ponding month last year. Sales department stores and mail 
order houses during November were also larger than year ago, 
and reports Christmas trade thus far received indicate sales 
larger than either 1920 1921. The volume payments 
check was seven percent smaller November than October, 
due partly the smaller number business days, but was ten 
percent larger than November 1921. 


Bank Credit 


During the period between November and Dec. 
Reserve Banks have been called upon supply the extra cur- 
rency needs holiday trade, and this demand reflected 
increase $157,000,000 Federal Reserve Notes circulation 
bringing the total the highest point for the year. decline 
$43,000,000 gold Reserve was also largely due increased 
use gold for currency purposes. The total earning assets 
the Federal Reserve Banks rose during the period $145,000,000 
partly response the demand for currency, and partly 
the course meeting unusual conditions resulting from Govern- 
ment debt operations Dec. 15. 


that date was expected that government disbursements 
would amount about 1000,000,000 which $700,000,000 
was for the redemption the called Series Victory Notes, 
$200,000,000 for mature Treasury Certificates and $100,000,000 
for interest. The actual payments made that date, however, 
were somewhat less than half that sum, because many holders 
Victory Notes delayed presenting them for redemption. 
consequence this delay, the ease money rates that usually 
results from the redemption government obligations did not 
develop. 


the four weeks prior Dec. 13, the loans and investments 
member Banks leading cities were little changed although 
the latter part the period renewed demand was manifested 
for commercial loans, offset some extent decline in- 
vestments. 
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